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FINANCIAL NEWS
'

AND COMMENT
Day's
Year

Much Enrly Advance of Storks Did.

Is Lost Through Final 45
38

70Hour Realizing. o

2",
41

CLOSE IS GENERALLY UP 117
49

111
47

Roth Rnnk Statomcnts Aro 11
126

Favornhle Jroinher Ranks 27
117

Gain in Reserve. 51
102

13
33

The stock market during yesterday's 104
short session followed much the same 35
course as did Friday's market and again 24

thero was heavy buying of standard 69
04

steels, equipments, motors and special-tin- t. 47
Steel common, the market leader, 129

was bid up to 106, 'a new high for the 102

current 'movement, and the rest of tho 97
265

list moved forward proportionately, run- - 6G

nine, however, Into profit taking In! 133

the last few minutes. That selling was 19
54

augmented somewhat by professional 64
pressure In anticipation of a poor bank 24
statement, but tho reaction which fol-

lowed
4

waa nothing moro than might 60
have been expected In consequence of
the sharp upbuilding of stocks on Friday
afternoon and again at thr outset yes-

terday. 112
If the selling was really In ex-

pectation 167
of a bad bank statement, the 130

bear contingent was very much misled
35ns to Its Information, for both the local

Clearing House and tho Federal Bank
49
70

statements showed a substantial Im-

provement 28In the bank position during
the week, particularly so In the Clearing 89

97House statement.
Even If tho bank statement had been 11

poor, It would have been n dlfllcult 15

matter for the bears to have made much 11?

progress on the selling side, with tti S'.i
gold shipment coming In before 6 isopening on .Monday. This would have

10offset a bad bank statement anyway.
2SAs it was the selling did not iio very
23far. nor was thero any reason to be

lieve that It would, at least In bo far. SI

as yesterday's market was concerned.
The reaction early in tho week had 69

threatened the market's technical tuit-
ion,

124
S7and, therefore, It was a reasonable

Inference that stocks had been lodged 55
--
.7'n strong hands again. There was noth-

ing 37In tho day's news to lnfluenco the
54market. Traders took no Interest what 103

'I ever In the Washington developments,
37nor In tho German situation, so far as
65

outward appearances wero concerned. 75The weekly trade publications were gen-
erally 60optimistic as to tho trend of gen-or- al

19
business, but they had no more 37ttcn passing influence on Stock Ex-

change
37

trading yesterday. 39
As on Friday the upward movement 60

was led by nn etc .diet I -s o' storks. 50
Steel common, responding to the over-
night

51
reports concerning the possibility 69

of a ftock dividend, made a new high 91
record. Thero was excellent buying of is
the equipments, particularly American 31
Car and Foundry, directors of which are SOU
expected to declare shortly an extra 11"
cash dividend at their meeting. In the 93
Motor group the fireworks were supplied 246
bv Chandler, which ran up to 160, a 48
new high record for all time, in conse-

quence
81

of tho understanding that its 94
director would call a' special meeting
next month or early In .May for the 13
purpose of declaring a stock dividend of 100
30 per cent. Studebaker. General Mo-

tors
mil

and the accessory Etocks followed 23
Chandler up until the last hour, when 116
profit taking set in. The market then
rearted. losing the pr-n- ti r part nf llj H
early advance, but closing generally bet-

ter 22'on the day at that S2
Tho bank statements were favorable, S9

that Is. to say. as favorable as could 15
bj expected after what had be?n cone 30
through In the last week. The reserve 15
position of tho Clearing House bunkJ 69
was changed from a deficit last week

139-- 4

to 35.000.000 reserve of member banks.
There was an Increase In rediscounts in 376
the Federal Itescrvo statement, but tho '37
loenl banks were able to do this without, 7S
Impairing the reserve ratios, which rose SS
from 3S.S to 39.1 and from37.2 to 3S' re-

spectively.
69'

With the shipments of gold 49'
this week thero Is expected to be a very IK

radical Imptovement in the bank position Sl
next week. This gold is now on tho 44'
water, so that It could not bo Included 36

statement. As the firstin yesterday's 6S
shipment will reach the. city before the 63 V.!

opcnln on Monday, this immediately 1"!
made Itself felt In the money situation, 90;
which Is expected to bo mateiu.lly easier 39

next week. There will he very llttlo 4
Interruption as a result of Government ir.
withdrawals In the near future inasmuch 23
as Government deposits In this distr.ct 77
are now down to a minimum. 36

94
75

MONEY AND EXCHANGE.
S3

CALL MONEY 4S
Mixed Collateral Ml In.luitrlaK 15

H'jrh 'Ilrh 17
Low .. Low

.. 6 Lat !133T.at
Hrrewat ... .. S itcnewal j 31

Y.ir' hlirh Year' hlirli

Tor's lo.., C Yonr's low 70

TIME LOAN'S !
K

Mixed Collateral. All Tn1ntrla's 17a
'103

VlnttY "at. !S 'ninety dr 30
rour W IPour monlh....V,
Five mStn" IF've months.. ..W9 20'
Six months .......Jff Isix month.. 137

COMMKRCIAL PAPER. 64
Prime Tndnrsed Hill' Other Names. 42

TXvlrable. IHxty i'sts 7
57Nxty days " Xl"ety dar 7

Ninety dnrs 7 Fix months , 132
Six months " I 101,

CLEARING HOUSE STATBJtENT. 200
98

Cleirinir llriw eTrhsire tTsS.WJWI: s

J" )' Ttt : "h TreaFitry rr-l- lr s 23
Federal reserv credit hal. 31S

a: eos. J. 2"7 6in. 47
j DOMESTIC EXCTTANriE. S'i

lloston par: Chle-re-. nir- - St. I'ils. Tin 14

'"c dlount: Sen F'neis, nar: Montreal, 2S,i
37 per 1 M1 premium; Cincinnati, par; 44!Minneapolis. l"e premium

SILVER MARKET. 39

Bar "Ilrer In New York, JI up lc. : In 45
j London "I'M., up Hd.: Mexlran dollars, 05

K'ie.. up T;e. 80

--A

FOREIGN EXCHANGE. 70
TreT. 11

Sterlln- r- Hl-- h. Low. Lat. ro". 77
Demand... PW'i $t.9t JIM J19.V;
Cahleo H.56 3 93i J K'l 3 ?S

Fr.n- e- 15
TVmand... H U."A 14.M 1127 107
"ah'e .... 14 11 H.CS II M H.U 74

MtUs 32
Demtnd .. 1.K 1.33 I V. 1 54

40Cables 1.33 1.34 1. 1 33
Normal ' Ye.terhr's Cloe

rale
of erch. or Checks Cah'
4 3 SterllniT 13 93 J1 93'J
" 113 Paris II n 14.M
5' Marks 1 36 1 3C

.1S13 IWslum 13.:: .13.70
China

Honrkonr ;(4 99
Shanghai 1.4 l.a

.3
34
95

64
44

5
136

13 so Greece 11

40 Ho'land 37U 37S 53
J:.44 lnd'a 103

Ilrmbay 451 V) 9r.49.S4 Janau
Yckvluma 47; 47i 40

MM Philippine Islands
Manila nn 4HS 31Italy 1?! a.li

:6 (vandmavla
Stockholm 31. W :i. 2S
rhnMlanla 19.30 19.4) 39
I'oiienhazen lS.fiD is.: 06South America--Hi

o V.V,
rzcntlna i;old).. 3SU 18
I. nos Aires 43.JI .

is 1; V 17.53 72
tzeriaiul 6., 4 i.lS

1'3 4 iuy LOO'i t(C'i 63
Si I) li' ia (Currency). 90

rubles. 2 76 3.90
fr'rt rub'es J 49 2 60
TIME DILLS ON LONDON.

Rankers. I CommercisL
M days 0 days ..3.Jli,

THE SUN AND NEW

NEW YORK STOCK EXCHANGE PRICES.
Saturday, March 27, 1920.

38

45H
70

2 ..I

1020. 1919.
sale 729,292 B67.92S

to date 67,907,637 14.150,892

il)lv. I Opcn-- linn Uw: I

I

Ak. 'III S.I Hn e.t

38 200 Adams Express 380s J8 87

45 1400 Advance Kumely 45 46 fi--

71 700 Advnnco Itumoly pf 10M, 71 70

2 200 Alaska Gold M 5 2 2

2 2000 Alaska Juneau O M 2 2

44 8700 Allla Chalmers MfR 44 45 43

119 10 1400 Am Uiiflch Magneto 120 121 113

49 lf.00 Am Can D0 50 49

142 12 2100 Am Car & Foundry 142 142 141

48 4 200 Am Cotton Oil 43 43 47

13 SOc 600 Am Drue Syndicate 12Ti 13 12

27 6 1600 Am Express 127 133 127

27 200 Am Hldo & Leather 27 27 27
117 '7 300 Am Hldo & Leather pf... 117 117 117

53 4 300 Am Ice 51 51 61

102 6 S500 Am Inter Corp 103 103 101

13 1 500 Am La Franco F 13 13 13 13

96 200 Am Linseed Co, m 93 D3 93

105 6200 Am Locomotive' 104 103 104

40 100 Am Malt & Grain 35 35 35
24 2300 Am Ship & Com 24 H 24
60 2100 Am Bmelt & nef 70 70 69

95 100 Am Smelt Ret pf 95 95 05

48 600 Am Steel Foundries 48 is V. 47
131 300 Am Sugar nef 131 131 130

102 1600 Am Sumatra Tob 104 104 102

97 600 Am Tel & Tol 97 97 97

69 300 Am Tobacco 70 70 270

66 7200 Am Tobacco Sec UC4. 67 66

133 6700 Am Woolen 136 136 138

20 400 Am Zinc, L & Smelt 20 20 19

53 100 Am Zinc, L & Smelt pf.. 55 65 66

64 S600 Anaconda Copper. 65 65 64
nr. lOOlAnn Arbor pf 25 25 25

4 lOOIAssets Realization 4 4 4
66 100 Associated Dry Ods 2d pf 65 G3 110 VI

84 800 Atch. Ton & Santn Fo. 00 83 83

79 100Atch, Top & Santn Fo pf 78 78 78
113 IB Atlantic Kenning pi.... 113 113 113

168 10 7700lAt,Gulf & W I S S 163 1G8 163

136 3 32300lHaldwln Loco Works... 133 139 135

36 4001I)aItlmoro & Ohio 36 36 35
75 lOOilbimot Leather 70 70 70

50 500!l5amsdall Corp A 49 49 49

291,: 4300lUethlehem Motors 29 29

93 1001 Bethlehem Steel 92 92 92

97 lS300l3eihlehom Steel B 98 98 90

12 30013ooth Fisheries 11 12 11

16 llOOIDrooklyn Rapid Transit 16 16 16

12 200 Uklyn H T ctfs of dep. 12 12 12

300'Bruns Term & It 8 8 8

70 100Buffalo & Susquahan ctfs 69 69 69

20 lOOiButterick Co 18 18
10 s 1600'Butto Copper & Zlno. 10 10 10

28 1300 Butto & SuiorIor Cop. 29 29 28

23 200!Caddo Cent O & K... 23 23 23

Sl 700;c.ilifornla Pack Co... 81 82 81

40 COO California Petrol 40 40 29

70 COO California Petrol pf.. 70 70 70
125 1300Canadlan Pacific .... 125 126 125

SS 1600 'Central. Leather SS SS S7
56 3000ICm do Pasco Cop.. 66 06 55

158 16300iChsndler Motors. 153 100 153
38 SOOIChl. Mil & St Paul 3S 3S 33
50 400 Chi, Mil & St Paul pf.... 55 55 55

104 300 Chi Pneumatic Toot 105 Ko 103
37 1700 Chi, R I & Pac 37 37 37
60 800 Chi, R I & Pao 6 p o pf. . 05 65 65
73 100 Chi, R I & Pac 7 p c pf . . 75 75 76
66 100 Chi, St P, M & O 63 65 65
19 700 Chile Copper 19 19 19
37 1 2300 Chlno Copper 37 37 37
37 1 200'Coca-Co'- a ' 37 37 36
40 3 200 Col Fuel & Iron 39 39 39
61 5 SOnlColumbia G A Elcc 61 61 60
50 1 29700!Col Graphophonp 48 51 47
53 4 lOOiComp Tab Record 51 51 61
69 6 200lCons Cigar 68 69 6S
92 7 6OO C011.S Gas 92 92 89
19 2 600lCon Inter Cal Mln 19 19 18
34 3 1600Consolldated Textllo 34 34 33
91 7 500 Continental Can 90 91 90
12 1 lOO'Conttnental Candy 11 11 11

93M 4 6600Corn Products Ref 04 95 93
24T' 12 5S00 Crucible Steel Co 251 252 2V6

49 2100'Cuba Cane Sugar 4fi 49 4S
S2 lOOjCuba Cane Sugar pf 80 80 80

96 SOOlDel & Hudson 96 96 95
7 200Denvcr& Rio Grande.... 7 7 7

14 20n Denver & Rio Grande pf. 14 14 14
'.102 200lDetrolt t'nlted Ry 100 100 100

mi lOOlDomc Mines 11 11 11

300 Elk Horn Coal Corp.... 22'5 23 22

1119 00;Endicott Johnson us, 119

lOOEndlcott Johnson pf.... 101 101. 101

lOOlErio 14 14 14
100! Erie 1st pf 22 22 22l

83 lS00Fnmons Players-Lxsk- y. 83 84. 83,
S9 600 Fam Players-Lai-k- y pf . . oi-- B'j"a' 89;
15 400' Federal Mln & Smelt.... 15 15' 15
36 1600' Fisk Rubber 36l 37 36;
15 100'Gaston W & Wlgmoro.. 15 15 15'
70 lOOOIGeneral Cigar Co AM 69 63

160 1800 General Electric Co 163 153
11300 General Elottrle Co its. . 3 3 3

378 SoOO'General Motor Corp 389 389 376

14900(General Motor Corp ctfs 89
79 910,General Motor Corp deb. 7S 73 7.3

90 400 Gen Mot Corp deb pf 7 p 90 91 90
70 1200Goodrleh (B F) 69 70 69
70 1300'Granby Consol M & S... 49 49j 19

38 30c1 100'Gray & Davis 37 37 37
S2 500 Great Xorthern pf 81 si; 81
41 2700 Groat Xorthern Oro ctfs 41 41 41

SC 500 Greene Cananea Cop.... 36 37 36
GS lOOlGulf States Steel 69 69 69
64 eOO'Haskoll A Barker Car.. 64 64 63
i7 ' SOOlHupp Motor, 17 17 17
91 300 Illinois Central 91 91 91
59 6300llnsplratlon Con Cop.... 60 60 59

4 300jlntorboro Con Corp 4 4 4
15 500 Intorhoro Con Corp pf.. 15 15 15
24 300'lnt Agrl Corp 23 OOP'

S2 100'Int Agrl Corp pf SO so
37 3000ilnt Mer Marine 37 37; 36
94 6 3300'lnt Mer Marine pf 96 96 91
70 3.50 100'Inted Motor Truck 1st pf 77 77 j 77
21 27000 Inter Nickel 24 24 24
S3 2900 Inter Paper S4 S6 34
49 2300ilron Products Corp 49 49 4S
16 SOOl.Icwel Tea 15 13 1

i: .lOOlKan City Southern 17 17! 17
136 600!Kelly Springfield Tiro... 137 137 1135

32 3300 Kennccott Copper 32 32 32
37 il.20 2l00lKo.viinna T ro & Rubber 3S 38 37
SO 2S0OLr(ck Steel Co S0 S0 79
34 700Leo Rubl.oi .t Tlni . 34 35 31

173 110 Liggett (i Myers Tob 170 170 170
106 300'Liggctt ft Myers Tub pf.. 105 105 103
30 S00lLoew3 lnc 30 30 30
20 900'Lcft lnc 19 20 19

,160 200!Lorllland 100 160 160
800 Lorlllard, P. Too rts.... 3 S 8

63 100 Mackay Csa pf 64 04 64
45 100 Mallison & Co., II XI.... 45 43 45
60 100 Maxwell 1st pf 5S 68 53

13S 200 Mays Dop Stores....... 132 132 132
110 100 Mays Dcpt Stores pf... 101 101 101
201 10800 Mexican Petroleum . . . . 202 20.1 210

99 250Mexican Petroleum pf. 98 93 9S
24 400 .Miami Conner 23 23 23
31 1.20 300O'MI(ldlr States Oil 31 30i;
47 41 SOOlMldvale Steel & Ord 4S 48 I J7ti

9 1200MlBSOurJ, Kan Tex... 9 9 9
15 100 Missouri, Kan S Tex pf. 14 14 li

COOiMIssoun Pacific 29 29 2S
100'Misscurl Pacific pf 45 45 45

39 6900 Mont, Ward & Co 39 10 39
46 1200 Mulllns Body 46 46 43
66 S00 Nat Aniline & Chem 66 G6

87 100 Nat Aniline & Chem pf. SC SG 86
71 100 Nnt Cloak & Suit s 10 f. 70 7.0 70
12 100 Nut Conduit & Cablo... " 11 11
7S 700 Nat Enam & Stamp.... 77 78 77
SS 1300 Nat Lead Co S3 S3 82
15 400 Nevada Con Copper. . . . 15 15 13

109 100 New Tork'Air Brake.. 10S 10S 103
74 800 New York Central 75 75 74

33l 200 N Y, Chic & St L 32 32 32
4S 12 ISOO New York Dock 44 47 44
54 12' 830'New York Dock pf 61 54 51

i 35 ! ..! 700 N Y. N II H Hart S5 35 34
I 96 71 inn'Nm-fol- k & Western 96 96 96

81 71 fiOOlXorthern Pacific 81 81 81
64 5 iOOiNova Scotia S ft C 65 63 65
41 4 400 Ohio Cities Gas 44 44 44

5 40c 1100 Okla Prod & Rcf 5 5l 5;'141 8 200 Otis Elevator. 138 141 138
I G uOO Otls Steel 33 33 33

54 5 S00haclflc Gna & Elec 61 54 51
1104 6 .13800'Pan Am Petrol & T 104 104 103

96 6 700' Pan Am Petrol ft T B... 96 92 96
43 4 SOO'lMrrlsh & BInsham...., 43 43 43
43 3' 1400'Prnnsylvanla II R 42 42 42
35 3300 Penn Seaboard Steel..., 34 .15 34

.. SOuiPcnpKi (Jas. Chic 39 39 39
29 SOO'Prrc Marquette 29 29 29
39 3 700jPhlladclphia Co 38 39, 3S

(67 1 .. 300'Phillliw.JoncB 67 67 67

24

SO

32

42

14
23

2S
45

S2

33

3939;

70' 705, ..!
1S ..;

91- - 94 S
' 7". 41

63' r.'
92 ' 7'

31j 32 j ...
20 21 I ll

lS.'iOO'Picrco Arrow Motor 71 71! 70
1200; Pierce Oil Corf IS 1S 17

100! Pierce Oil pf 92 92 92 'A
inn'pittH, r r ft st t,. . 73

1500'Pltts Coal of Pa 63 63 62'100; Pitts, Fort W ft Chic pf il 92 ' 12 92
1400 Pittsburg ft West Va... I 32 3iJ200iPohd Crck Coal 21l 21 21

CwflaufiJ on Column ft m4 it
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GOSSIP OF WAIL STREET.

The I'rnfcNstoiiiil View.
In consideration of tho easing of the

3918. money situation, arrival of gold from
102,700 Europe mill the exchange situation rap. Dnyo

32,931,166 Idly, becoming poimul tho rank and tilts Year to
I of profesHlonnl 'Wall Street. Is Inclined

Clot- - I ,.Nt ! to tho bullish side and urges tho pur-- i
Im. I Clunts. chnso of standard ntocks, That sentl-ine- nt

Closing.
Is expressed emphatically In the Bid.

market letters which went cut of tho 17,50

district yesterday. E. W. Wagner ft C. 90.40
say thnt "wo are In thu flrtt stages of 89.42

2 I a bull market, which may surpass some 90.60

44 1 of tho performances witnessed In 1919 89.72

118 and 1913." Goodbody ft Co, favor the 97.00

49 purchase of junior bonds of standard 92 ,7(1

141 railroads. J. fl, Bacho ft Co. express 89.76

47 11 tho nnlnlon thnt tbn nrllle nolrtt In tho 07.54

12 money and cridlt situation has passetl, S7.50

132 4 at least temporarily. Hallo & Stlcgllts
27 favor tho seasoned Issues, among tho t United

117 oils, equipments nnd coppers Shonnanl U " I
51 3 Mills Co. .declare that the dividend an

i.l mill t... .1.. ...Il.. .1 I !"..101 jituijitrm mil hv mu i ii ii (i k ( iliiiiuuii hi II B Pan
13 the market for securities for u long time 35.
93 3 to comu. Urumley, Chainbcrlln & Co.

104 siy: "While the market continues to bo AnloFrenrh

.6713;

11)7.. 07
11 0734
'J. .,07 ll-l- 'l

SO

8.. .07 11 Pi
70 0734
07 77a

11, ..07 1(1 111

35 2 of professional character, wo see no rea
24 1 son for taxing other than r. bullish posl.
69 - tlon."
95 -
48 - Car ni(d Foundry Prospects.

130
102 - 2 American Car and Foundry was one 240,
97 of the strongest, stocks on tho big board
70 'i yesterday and although It did not do so Ij..
66 much ns far as prlco fluctuations were

133 i concerned, tho'best sort of buying ap-

peared
133.

13..
19 In anticipation of tin c.xtrn divi-

dend
Ij..

65 on tho common In tho near future. h
64 The company H In a strohg cash posi-

tion.
u

25 It will bo recalled that last year la

4 It set asldo a special rcaervo fund of City
2

of

65 6 510,800,000 to tako cara of dividend
83 rciiulrcmenjs at tho rate of 12 per cent, H

for tho next three years. During the 2

113 var It made a groat deal of money and 1

25
16S 7 Its surplus has been piling up at a raplil

2
136 -- 2 rate. Last year Its earnings wove nt Hia

the rate of $20 a share attor allowing 10.35 i . .
for taxes. The compuny has no bonded

70
Indebtedness nnd has outstanding 15..

49 of common and $30,000,000' of 6
K

preferred. Its working capital Is un-

derstood
192 2 to bo between $30,000,0000 and It97 $50,000,000, or more than $100 a slmro JW

12 outstanding. In view of fl

05

0534

on tho common fi16
tho favorable financial position of tho

1
12 companv, some of Its larger stockhold-

ers
1

8 hold tho opinion that It should be Doni
69 1

moro liberal In dividend disbursements. 1M1

18 This view has been Impressed strongly 1.

10 on the dlroetors nnd It Is reported that 228 an extra of $4 In cash will be ordered 1

23 dstrlbutcd to stockholders at tho next 1019
81 1 dividend meeting. in
39 17...

123
70

Clenrlnir Utilise Statement. I.'.
U31

..

S7 The most Important Items In tho Clear-
ing

l For Mux
55 - Housu bank statement were tho

138 G expansion In loans 'aggregating $22,926,-00- 0
,'ik
'.'0

38 and tho decrease In demand deposits 4. Ity of
53 - amounting to $37,042,000. Tho latter bajen

103 Item waa due to the withdrawals of 7

37 deposits by Chicago Institutions. United Jananrelst4H4
2

65 ' States deposits were $18,634,000, against 11..I30...70
75 S3S.SS0.O0O In the week Immediately pre-

ceding.
1..

G5 Ad the decrease In deposits was fa
19 accompanied by an increase of $35,369,-00- 0 10

37 In tho reserve of member banks 20
10

36 with tho Federal Reserve Bank, thero
was a gain In nurplua reserve of Cl..i30...7Kl3

60 1 $39,504,940, making th Item $31,823,940, Japarese
50 2 agalnbt a deficit cf $"1,975,000 a week Hi

51 ago. Superficially the actual bank state-

ment
2s!!!!'!!7ru

69 Is favorable, but ll Is slgnltlcant
S9 2 that It required member ban borrow-

ings
1

1S of $91,400,000 to produce tho gain of
34 lens than $10,000,000 In cash reserve,
91 due apparently to the westward flow of
11 cash.93 1

246 4 Kill
48 Itatloa II0I1I Tbelr Own.

101
30 With the aid of $12,220,000 rcdls-coun- ts S2
96 with othr Federal Reserve banks, 97

7 the Federal Reserve Bank of New York 19
14 was able to accommodate the borrowing 85

100 necessities of Its member banks to the S3
11 extent of $91,300,000 without Impairing 50
23 1 the reserve rntlos. on the contrary the IV .8119 1 ratio of total reserves to deposit and 93

101 " 'Federal Rescrvo note liabilities comomeu
14 ? I rose from 3S.8 to 39.1 nnd the ratio of 16
22 u, "' reserve to net deposits nftcr deducting 23
83 40 per cent, gold itserves on Federal S0
S9 Reserve notes In circulation roxo from 17
15 f 37.2 to 38.0. Under tho circumstances 7S
37 of Increased borrowing by member 44
15 banks, the total being $815,500,000 75
69 against $724,000,000 In the last previous 100

160 week, ns well under tho prospect of 23
3 an addition of $10,000,000 gold to the 795

37C 15 reserves bankers construed 112
37 - 1 the Reserve Bank statement as a favor-

able
47

7S document ' Treasury borrowings 93'
90 1 nn certificate of Indebtedness were paid 107il07,
70 off to the extent of moro than $80,000,- - 100

1II2?.

93

101
49 -- - 1 000. Total gold holdings, largely 320
37 4-- v through the operation or tne gom seme- - -- g

41 lust week and at the same time there
3 was a decrease of $3,600,000 In Federal '21214
C9 Reserve notes In actual circulation nnd 4 jiij,

a decrease of $1,700,000 in tcucrai ue-- ,
15s-

-

17 serve nana notes in cirruiuuun, iiti lV4
91 liability. A feature of the statement 25

59 waa the rise of $68,300,000 In bills dis-

counted
108

4 and secured by commercial 33

'5 1 paper. 120
22 66

SO 2W ITerr Issnea. 45

37
" 50

Tho success of the flotation of ap-

proximately
198

77
1

$73,000,000 of new Issues
24 " during tho last two weeks, In a few of 25

81 1 nhlch oversubscriptions havo been re-

ported,
79

4S has done much to brighten 32

15 banking sentiment and, according to 65
present plans, Issues of a probablo equal 97

11353;
it in - 1 aggregate value will bo brought out 56
32 during the coming week. There aro 111-
37 several, known as "sleepers," which have 112

79
-

been under consideration slnco last fall's 72-
35 1 wide break In the market suddenly halt-

ed
47

170 5 negotiations for their flotation. Seme Kl'10t
105 - 1 of them nro duo to come out within the

t,et few weeks. In addition to thoso 79
20 mentioned In this column as being In 10

luU prospect, two god plred Ihiip urn un-

der'
67

S negotiation. One is an Issue of 71

64 7 per cent, bonds of the Sinclair Oil and 110
45 Relinlng Company, which will bo con-

vertible
S9

stock at an at-

tractive
Into common 953 1

132 figure. Another In prospect Is
28

101 1 a largo Issue of common nnd preferred
17

201 of tho Diamond Match Company. It Is
61

rtported that that Issue will be for
9S B

0J7 about $30,000,000, and thnt It is headed
19

31 Vt for distribution through the New York
30

47 .Stock Exchange. 114
y 53

14 A AVIso Money ltrokrr Fooled. 11
2S 67
45 An amusing story of how a money

24
39 broker wns fooled on Friday afternoon

nitc nnd some $5,000,000,on the money46 1 Sl
66 1 owned by an Insurance company, Instead

86 of drawing interest from Friday to Mon-da-

70 is lying Idly In deposit In a bank,

11 was heard about the Street yesterday.

78 The broker, of course, was trying to get

82 ine mgnrsi nuo . - ;.
15 j 10 rpiii-"'- i j jit mu . "

108 1 rato of that day. and even tho 10 per (

74 1 cent., to which tho rato later climbed.

32 Mo expected to skim some cream on 1110

47 3 market's top at around 1 1 rer cent. The bln
sudden announcement of the arrival of

51 4
gold and of a fresh supply ot can money effective34
put a damper on the advance, and when

96
he ruElicd lntc the market'he found hli

SI 1
65 2 ?5,OOV),000 unloanable. the
44

5 Crmle Production.
141 3 of
33 Advance in crude prices, dwindling

a few ileitis and tremendous demand for
53 3

103 crude have tended In tlimd up activity Cerrr.an
in many fields which aro coming

96 1 In WistcrnInto prominence. Activities

42
43 States point to pcssibla opening up of reports

new producing areas, and oil operators year34 are said to' be especially active tr. Mon-tan- a.

nine39 Utah nnd Washington. The coun-

try's28 total production is about 1.050.000
on

' barrels dally. Tln In the north
67 I 2 Texas fields Is reported as moro than70! offset the production from the Ho-

merIS I field, which is reported as yielding

'i k 1.000 a day. Tho following ta
hoble shows Hie production of some of the

1 larger producing fields at presmt and Hallway
l 1: t

63
9

32
21 u

28, 1920.

BONDS NEW YORK STOCK EXCHANGE

Saturday, March 27, 1920.

' 1920. 1919.

Bales.. . $6,712,000 $8,948,000

dato. .' 931.837.000 776,909,000

RANGE OF LIBERTY BONDS.

Sales (In

0734

39''

High. Low.Asked, Yield. Sl.OOOs). 97.5097.70
97.70 3.65 oi.i iTto no.3.t7i ai.uj

iHtcv.4s (1932-47).- .. 90.40 90.40 90.40
90.60 4,61 6 89.40
89.50 4.74 88 2d 4s (1927-42- ). .....9.40 89.42

.10.60 90.70 90.GO
90,70 4.85 61 lstCV.4H 7

89.70 4 99 7n? !,l rv. 4V.s (1927-42- ). S9.S8 89.90 89.76

97.40 .. (32-4-

92.80 5.35 666 3d 4s (1928) 92.81 02.84 92.71

89.80 5,12 1,169 4th 4s (1933-3S)..- .. 89.86 89.SS 89,72

97.66 S.45 1,079 Vic. 4s (1922-23).- .. 97.5S 97.60 07.50

97.5G 4.48 171 Vic. 3s (1922-23).- .. 97.56 97.06 97.48
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NEW YORK STOCK EXCHANGE PRICES.
ConHinifrf from Columns 4.

DlT. I

,111 J 'sleO

47

12

10

stamped

102 1600Pressed Steel
83 llOOIPunta AMegro Sugar..,
93 600lRaJ'way Steel Spring...
20 1600 Ray Consol Cop ,
36 6500 Rending
86 600 Remington Typewriter .
52 400 Republic Motor Truck..,

108 25100 Republic Iron .4 Steel...
98 300 Republic Iron & Steel

104 4400 Royal Dutch Co X Y...
16 lOOiSt Joseph Load
23 400jSt Louis & Fran...
81 1100Savagc Corp
17 1900!Saxon Motor
78 3700lShell Trans & Trad
44 41400.SInclair Consol Oil
76 900lSloss-SheffIel- d S & I..... 6600'Southern Pacific .......
24 1500Southcrn Railway

805 167 Stai.uard Oil of X J...
400Standard Oil of X J pf.

10300 Stewart Warner Speed.
OoOO'Stromhurg Carburetor. .

21900 Studebaker Corp
100 Studebaker Corp pf

323 600 Stutz Motor
300 Superior Steel Corp

46 SOOTcmtor Corn & Fruit
if; 3600 Tenn Cop & Chem...

213 4 Texas Co
4 4 ISOO'Texas & Pacific
16 200lThird Avenue ......
73 lOOOlTobacco Products1..

3000Transcontlnental Oil
110 8 1700 Union Bag & Paper.

34 1500 Union Oil
121 10 100'Union Pacific

67 4 00' Union Pacific pf
50 4 200 United Alloy Steel
61 3 300 United Drug Co 1st pf..

200 12 200 United Fruit Co
12 100 United Uy Invest
26 300 United Ry ...
so 4400 United Stores....
31 200 U S Express
65 200! U Food Prod Corp....
9S 8900 U S Ind Alcohol
57 4800'U S Realty & Imp

111 6700IU S Rubber
113 S 100IU S Rubber 1st pf

72 6 2000'U S Smelting, R & M..'
50 3 100U Smeltlngi R A M pf

5 OSGOOlu S Steel
7 300IU H Steel pf

79 6 200ftiUtah Copner
10 100 Utah Cop
6S '0 12100Var.adium Corp
74 4 900iVa-Caroll- Chem

112 300iVa-Carolln- a Chem pf . .

90 300 Va Iron, Coal & Coke..
500'Wnbash

2S DOOiWauash pf A
1S 200IWabash pf II
62 " lOOfWclls Fargo Express...
U 700! Western Maryland ....
19 100'Western Maryland 2d pf
31 1000 Western Pacific

114 100'Wcstlnghouso
53 75"00'Wcstlnp;hous9 E & M...
12 700;VheelIniT & Luke Eiio.
G7 13200 White Motor
24 6500 Willys Overland
73 lOOIWilson & Co
S2! 11001 Worthlngton Pump ....

lots.

FINANCIAL NOTES.

E pa, assistant director of
transportation of tho United States
shippliirT Hoard and formerly
president of the Old Dominion Steam- -

decline

92 barrels

IN

Open.

(1632- -

runrrnrrni'mcta

Copper

2..s30..

.Arms

Invest
Retail

Brako

Company, tendered his
resignation from the Shipping Board,

on April 1. Mr. Palen be
connected with tho C. D. Mallory
Steamship Company of New York

Baltimore Oceanic Steamship Com-

pany after that date.

Josephthal Co. have prepared for
distribution to Investors a booklet on

mortgago bonds.

Berkey & Cay Furniture Company
net earnings after taxes for the

of $402,312, which Is than
times the dividend requirements

Jt'W.OCO ot Its preferred stock
Send Circular

(Junrnntee.
Cleveland, Directors rsrAsLisHco

at a rccem n
York. Cleveland Lou:?

llt ,M OLtl

on January to accept the six months Government
i rrent. .1,.n. 1. Chsoces. I Ktiaratitee of the Standard return under
. Suirneu ..... ul?M the new railroad law. It was learned tt
i.nr.l.'.llnn.) . .11 "."il tliv.1.'. lul , nv 'Din dOCllk'll thet,- - ll (1 nnt
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000,

25i
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S

Sec

Air
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vice- -

Current
discusses

will
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more

Fetlcrnl &&RU&K&T&CG.
Odarch

meeting voioti
St.

M iHrrators

7g34
7819

683,1

88I3

6RIa

Kexlea

Xcw

KAUFMAN

Bonds

1918.
$4,532,000

311.274,000

Net
Last. Chen.
97.60
90.40 .11
89.42
90.60
89.80 .06

92.80 -.-04'
89.80 -.-OS
97.5G
07.60 High Grade

tj.j, Curb Stocks
Other uonoi.

Stli BanFran

6,.7....!5
ad) is Bought on

64'4
StLfcSrlneM Conservative Margin

10
29 474

1 4768
6 471a Correspondence InTlted

8tLouli3W 1

0 A3

StIOUlsSW Is
7

071a
7U

SO Broad Street, New York
flanAAPasst3

2 88 TaUpbtme Itroad 61 13
Seabd A h adj

1 38U
Southl'ac cr (a

4... .10.1
3.. ..103U

25.. ..lozia
1.. ..1023a
1.. ,.10234
6.. ..1021a CONVENIENT BRANCH OFFICES
3.. ..1023a

IN MIDTOWN SECTION OF

Southl'ac ref Is
New York Stock

10... FirmsSoutn rac Exchange
. . . .

Rnutnera ny on STOCKS AND BONDS
3 8518
8 85 nonoiiT ron cash on on

Texas Co cv s CONHgKVATlVK MAKOIN
210
DnPac

10434
ta A. A. Housman & Co.

0.......
1 101

10034 25 WEST 33D ST.
10 1008 Main Office, to Broad 31.

1 1001a
1 1003s Wright, Slade & Hamlchtll

UnlonPacifle 4s

4 8134 CIRCLE BLDV., loll B uay evM
CnlonPac rf 4s Alain UJite, n vroaawav

1 723e
Dn UIl 8P fdg Wasstrmann Bros.

Un Trust etrs
1 20 H7 MI A V.. Cat. 4Slh.

CSItealty!
1 7814

!s 240 4TH jiV., Btl. 18th & 19th Sti.

TJ fl Itubbrr 7a Main UlJice. sx vToaaaav

11

3
H Rubber

101
5s Herrick & Bennett

4
1

8'Ua
8t

51 421 I4tf Venittllll Ait.
6 84 Ralph Dunn, Mtr.

U S Steel sf 5s Main Ot'tce. to Broa4tij.
1 0578

2
1 08

057g Kerr & Co.
Utah Power 5s HOTEL END1C0TT Mth St.. & Col. At.

3 81U Aam umet, 11 uroaucav
Va Caro Ch 1st

WeaternElec
1 Otla

5s Pettrl & Co.
7 05ia HOTEL ST. ANDREW. at 72J

Weat Md 4s
1 83 Main vaicr. Tiuroaaieau

West Union 4ha
1 78 Sartorius, Smith & Locwi

hVllaon&Co
1 00U

1st
500 5TH AVE.. 63 W. I25TH ST.

Wilson t Co cv 141 BROADWAY. Brooklyn.
1 0184 Main Offlct. 0 Broad bt.

10 OUa
' 3..U.--0- Hirsch, lilienlhal & Co.

3 EAST 44TH ST- .-! 123 BROADWAY
Main Office, tl Broadvcav

Crawford, Patton & Cannon
HOTEL Sr. ANDREW. B'uay at 72J

Main Ofttce. blBroaiicaV

Onalicia & Co.
2A EAST 46TII ST.

Main Office. 15 Broad S:

1.57
Return

On a Safe Conservative
Preferred Stock .

Company citiblished 4; years
sgo.
Earnings five times dividend re-

quirements.
Handles product is daily
necessity.
Safeguards about this security
place it in practically the same
position a a mortgage bond
,,iue'
Strong sinking fund require-
ments.

Price $92.50 and accrued
dividend

Yielding about 7.57
Circular on RtemsU

Scott & Stump
Members Consolidated StockLxcliauge of New York

Investment Securities
Krr.CIAl.lSTS IN ODII LOTS

Stock Exchange Building
rliiA,,ELPIII, I'A.

Nen lark Offlce Wall Street
Direct I rlralo nlro

Investment
Conditions

Relating to

Steel Oil

Copper Sugar
Motor Railroad

and securities are contin-
uously referred to in our
WEEKLY FINANCIAL LET-

TER, will be sent on re-

quest.

ESTABLISHED 1SS0

Paint, tUebbcr

Members of N. Y. Stock Exehangg
?s nnoAD ST.. netv torkBOSTON
rillLADELPIlIA CHICAtiO

Investment
Securities

MS.

R.CMegargel&Co.

27 Pine Stieet-Neai&- iK

u in . I t

lOpen-- Ulch-- 1 Low.' I Clos- - Net
- ' ! est. I lna, f Chants.

103 103 102 102
84 84 83 83
99 99 98 98
19 20 19 20
86 87 85 83 1
S3 S3 S3 S3 3
51 51 51 51

111 ,111 10S 1

9S 98 93 9S
101 '104 103 103

16 16- - 16 16
23 23 23 23
81 82 81 81 1

17 17 17 17
78 79 78 7S
43 43 43 44 1
76 ' 76 75 75 1

101!l01 100 100
'23 23 23 23

S20 829 S02 802 ..
112 112 112 112

47 49 47 47 1

97 9S 91 94 2
1109 103 107 '107
100 1100 100 '100 1

1330 330 '31S '318 6 I

57 67 57 57
43 16 45 46
11 11 11 11

215 215 211 212
43 45 44 44 1'16 16 16 16
73 74 73 73 ..
23 25 25 25

105 105 108 3
33 34 33 34 .

120 120 120 120
66 66 66 66
50 50 49 4
50 50 50 50

19S 199 198 199 4
12 12 12 12
23 25 25 25

. SI 81 S0 80

. 34 34 33 33
65 63 63 65 -
98 99 97 97 ..
55 57 55 56 1

,112 112 111 '111
112l112 112lll2

70 72 70j 72 1

47 47 47 47
105 106 104 104

, 113 113 lr3 113
47 47 47 47
10 10 10 10

. CS 03 07 G8
75 73 74 74

111 111 111 111
, 89 90 89 89

9 9 9

.28 28 28 28
, 17 17 17 17

62 C2 62 62
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. 19! 19: 19 19 U
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.JUS 115 115 115 if.

53 i54 53 53 u.
n 11; 11 11 &

. C7 6Sj 66 67 a
24 25 24 24

. 72 72 72 72 S.
,83 S3 S2 82

RUSIi REVIEW
Usnhas the

American Sumatra
Bethlehem Steel
Freeport Texas
Southern Pacific
Standard Oil of N. J.
Bethlehem Motors
Fijsk Rubber
Columbia Gra'phone

for

Decline
27. of

E.

t wrr
20 BRQAtt ST, SW Vcsj

M.l Il - -- 1 n.n. 1 4 .

and

n. St 1 ll: ,1
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.02

0

2

1
103

1

112

9

help tor r. A. P., 412

AND
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Stocks
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other

which

ALBANY

tt uays gift. 14 oyiCTB,
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